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FIG. 1 



MSCI WORLD 

INVESTMENT EVOLUTION ESTIMATION PROXINTETICA min ON 30.11.2002 VS. 60 ROLLING EX POST 
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FIG. 2 

MSCI WORLD 

INVESTMENT EVOLUTION ESTIMATION PROXINTETICA max ON 30.11.2002 VS. 60 ROLLING EX POST 
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FIG. 3 



MSCI WORLD 
INVESTMENT EVOLUTION ESTIMATION 
PROXINTETICA min 16% * 84% ON 30.11.2002 VS. 60 ROLLING EX POST 
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FIG. 4 



MSCI WORLD 

BACK TEST: (INFLATED) ESTIMATION PROCESSED ON 60 REAL MONTHLY PERFORMANCES 
PROXYNTETICA min 16%*84% ON 31.03.2000 AND ACTUAL TREND OF THE FOLLOWING 30 QUARTERS 
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FIG. 5 



MSCI WORLD 

BACK TEST: (INFLATED) ESTIMATION PROCESSED ON 60 REAL MONTHLY PERFORMANCES 
PROXYNTETICA ON 31.03.2000 AND ACTUAL TREND OF THE FO LLOWING 30 QUARTERS 
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FIG. 6 



MSCI WORLD 
INVESTMENT EVOLUTION ESTIMATION 
PROXINTETICA max 16% * 84% ON 30.11.2002 VS. 60 ROLLING EX POST 




